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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


The buying wave in the first quarter lifted consumer expenditures more than the rise in incomes, resulting in a drop 
in personal net saving. Business investment continued at a high level. Government receipts increased more than 
expenditures. 
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SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1951, APPENDIX C. . COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT 


Gross national product rose at an annual rate of $14 billion in the first quarter, to reach a total of $314 billion, accord- 


ing to revised estimates. 


About two-thirds of the increase reflected higher prices. 





The major changes were higher 


consumer purchases, lower business inventory accumulation, and increased Government purchases for the defense 
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[Billions of dollars] 
eT Government purchases of goods and 
Total gross er Gross private] ; . services 
Period national | ,2orsumP”, |" "Jomectie | Net fore — 
product inosine investment Total ye song Other ? 
CT 91.3 67. 5 9.9 0. 9 13. 1 1.3 11.8 
Ee 213. 7 111. 6 ae —2.1 96. 5 88. 6 7.9 
EE 211.1 146. 9 28. 7 4.6 30. 9 21.2 9. 7 
En 233. 3 165. 6 30. 2 8. 9 28. 6 12. 2 16. 4 
DP iinibcwcosees. 259. 1 177. 4 43. 1 1.9 36. 6 11. 6 25. 0 
Pi cbbdthntisccesancoe 255. 6 178. 8 33. 0 .4 43. 3 13. 5 29. 8 
ES ae 279. 8 190. 8 49. 4 —2.5 42.1 14.8 27. 3 
Annual rates, seasonally adjusted 
1949: First quarter_____- 258. 8 177. 4 97,5 | 1.0 42. 9 13.5 29. 4 
; Second quarter-___ 255. 2 178. 4 31. 3 | 1.3 44.3 13. 9 30. 4 
Third quarter-___- 254. 4 179. 0 32. 1 | ae 43. 2 13. 5 29. 7 
Fourth quarter-___ 253. 8 180. 6 wi. 2 —.7 42.8 13. 3 29. 5 
1950: First quarter-____- 263. 3 182. 6 41.8 —1.7 40. 5 12.5 28. 0 
‘ Second quarter. .__ 271. 6 185. 8 47.7 —1.7 39. 9 12. 4 27.5 
; Third quarter __-___ 283. 9 198. 9 47.8 —3.3 40. 4 14. 2 26. 2 
| Fourth quarter-___ 300. 3 195. 8 60. 2 —3.4 47. 6 20. 0 27. 6 
1951: First quarter. _____ 313. 9 204. 8 59. 0 —2. 6 52. 6 25. 3 27.3 
F sna’ Based se i Treasury — erat > i Foterel | eaener supendttures adjusted to the concept of mares of goods and services; includes “national defense 
2 expenditures by the Federal Government for other than “‘national defense” and total expenditures by State and local governments. 


‘Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





PRICES 


CONSUMERS’ PRICES 


Consumers’ prices rose 0.4 percent between mid-April and mid-May, mainly because of seasonal price increases in 











some foods. Rents and prices of apparel and house-furnishings also advanced. 
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[1935-39= 100] 





Period All items | 


Fuel, elec- 


] 
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Housefur- 














| ' 
| ee Miscellane- 
| Food Apparel Rent | tricity, and phe | 
| , refrigeration | nishings — 
| | 
1939 monthly average-__.| 99. 4 | 95. 2 | 100. 5 | 104. 3 | 99. 0 101.3 100. 7 
1943 monthly average_--__| 123.7) ,. 138.0 | 129. 7 | 108. 7 | 107. 7 | 125. 6 115.8 
1944 monthly average--- | 125. 7 | 136. 1 | 138. 8 | 109. 1 | 109. 8 | 136. 4 | 121.3 
1945 monthly average... | 128. 6 | 139. 1 | 145. 9 | 109. 5 | 110. 3 | 145. 8 124. 1 
1946 monthly average ---| 139. 5 | 159. 6 | 160. 2 | 110. 1 112. 4 | 159. 2 128. 8 
1947 monthly average---_-| 159. 6 | 193. 8 | 185. 8 | 113. 6 | 121.1 | 184. 4 | 139. 9 
1948 monthly average-__-_-| 171. 9 | 210. 2 | 198. 0 | 121. 2 | 133. 9 | 195. 8 | 149. 9 
1949 monthly average-_-- | 170. 2 | 201. 9 | 190. 1 | 126. 4 | 137. 5 | 189. 0 154. 6 
1950 monthly average-. -| 171.9 | 204. 4 | 187. 7 131.0 | 140. 6 | 190. 2 156. 5 
1950: May 15....-.-...-- 169. 3 | 199.8 | 184. 7 130. 6 | 138. 8 | 185. 0 155. 1 
OS > | 170. 2 | 203. 1 184. 6 130. 9 | 139. 1 | 184. 8 154. 6 
3 Se | 172. 0 | 208. 2 184. 5 131. 3 | 139. 4 | 186. 1 155. 2 
Avoust 16.......- 173. 4 | 209. 9 185. 7 131. 6 140. 2 | 189. 1 156. 8 
September 15_---- 174. 6 | 210. 0 189. 8 131. 8 | 141. 2 | 194. 2 157. 8 
October 15_-.----- | 175. 6 | 210. 6 193. 0 132. 0 | 142. 0 | 198. 7 158. 3 
November 15----- | 176. 4 | 210. 8 194. 3 132. 5 | 142. 5 | 201. 1 159. 2 
December 15------ | 178. 8 | 216. 3 195. 5 132. 9 | 142.8 203. 2 160. 6 
1951: January 15. -.--- | 181. 5 221.9 198. 5 | 133. 2 | 143. 3 | 207. 4 162. 1 
February 15..-..-- | 183. 8 | 226. 0 202. 0 134. 0 143. 9 | 209. 7 163. 2 
March 15...-.-..-.-- 184 5 | 226. 2 203. 1 134. 7 144. 2 210. 7 164. 3 
po See | 184. 6 | 225. 7 203. 6 135. 1 144. 0 | 211.8 164. 6 
BOAY TO ucsusccce | 185. 4 | 227. 4 204. 0 135. 4 143. 6 | 212. 6 165. 0 





1 A special survey of food prices indicated little change between May 15 and the end of the month. 
Note.—Prices are for moderate-income families in large cities. 


Source: Department of Labor. 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 
newly built housing and comparable existing dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 


providing an improved and consistent series. 
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WHOLESALE PRICES 


Wholesale prices fell wy 


industrial prices continue 


slowly but steadily throughout June. 
a creeping decline. 





Farm and food prices fluctuated while wholesale 
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iL SOURCE. DEPARTMENT OF LABOR nce 5S inate eae COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
Period All com- Farm prod- Foods farm products 
modities ucts and foods 
EE 98. 8 105. 9 99. 6 95. 5 
pee emomeniy GVerage......................... 121.1 148. 9 130. 7 109. 5 
EY WD nw cee ce ccccccccccs 152. 1 181. 2 168. 7 135. 2 
1948 monthly average.__....-....------------- 165. 1 188. 3 179. 1 151.0 
ic cnwhnnneeweewe awn 155. 0 165. 5 161. 4 147. 3 
1950 monthly average..............-...-..---- 161. 5 170. 4 166. 2 153. 2 
Ee 155. 9 164. 7 159. 9 147. 6 
’ ec ck ccna ewsun 157. 3 165. 9 162. 1 148. 7 
Ne. bide nk aceqnchoocoecsoeence 162. 9 176. 0 171. 4 151. 6 
nd ck atambecnscences 166. 4 177. 6 174. 6 155. 5 
in an cnconnneneesavenees 169. 5 180. 4 177. 2 159. 2 
nn nnncconsecscevoceses 169. 1 177.8 172. 5 161. 5 
EE 171. 7 183. 7 175. 2 163. 7 
nd cndhmaiicneneadacmes 175. 3 187. 4 179. 0 166. 7 
oo caccccececcccs 180. 1 194, 2 182, 2 170. 3 
ti nnewscatecccoeccecces 183. 6 202. 6 187. 6 171.8 
ec eneecccce 184. 0 203. 8 186. 6 172. 4 
nn 8 cecccecccccce 183. 5 202. 5 185. 7 172. 2 
oc occ w nn oncnd 182. 8 199. 6 187. 2 171. 5 
nn cece 181. 7 198. 8 186. 1 170. 5 
Week ended: 
SS 181. 9 197. 5 187. 3 170. 8 
oS dc cee ce 181.7 198. 0 186. 9 170. 6 
ES ee 181. 6 199. 1 187. 3 170. 3 
SE ee 180. 8 197. 5 186. 5 169. 6 
EE ee 180. 5 198. 0 187. 4 168. 8 

















1 Estimates based on change in weekly data. 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers dropped more than 1 percent in June, while the prices they paid went up slightly. 


Farm 
prices, and the parity ratio, have fallen for four successive months. 
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[1910-14= 100] 








Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

es sk id die sieeaeeenaennnane 95 123 77 
ee cs kc ue cence euuncccmcuebeduusoeee 158 152 104 
RE TN on oe ce b eee ndacacacewaiemecd 2196 182 108 
ee i Nook cdmcc cece dude cd see ncdeasencaneanc 2 234 207 113 
en ee ED. Ck cars nbcusteabeeoesooceeseeuacences 275 239 115 
FRE Wo oc be Secon ban eeccwcncsiesececacaccus 285 259 110 
STERIL ee AN ee aN RE: 249 250 100 
Ce in cee eecisece bees hieneinesdénseten 256 255 100 
SE Ht ididh dene diteke ene haDbatedieeneeedeubaeadinhs 247 253 98 
inten kadai adthebonakas aeneneeed 247 254 97 
Rr oe es a ne ie ae a SE ee 263 256 103 
ERE ba each weaccton seas eee eaweees 267 257 104 
TE iin cin clic een edaih taiie hea abla abaseal 272 260 105 
i  n6 pena teceenbke ewes edeeansoeeiannen ses 268 261 103 
tt Tin p¢eriatisnavegeneeneuehddwuswednuumek 276 263 105 
ET Ub bnéntedbunnedeus caeesebendusdseesescede 286 265 108 

Be inn cunndeneneeeecnduaneanesuueecumseend 300 272 110 
Dt ii cietecencudennqnudéninedestcteranationses 313 276 113 
occ antteneeeketatehiawhewdeeeenckiued eee 311 280 111 
DC): -in0 dn epephinh einabebwsdahaddibibeebaease 309 283 109 
Din tanienipeebbebehanitiaaededéedcsaepeeneel 305 283 108 

sune 15....=.-.. Ree ee Oe saad _ 301 283 106 

















' Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 





Stock prices generally advanced during the first three weeks of June and then sagged again. 
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[1939= 100] 
em Manufacturing Trade, 
: . ' Non- Trans- Tesnses finance, sa: 
Period —_, Total —— durable | portation Utilities and Mining 
goods service 
Weekly average: 
SS 90. 6 93. 4 92. 5 94. 2 99. 1 97.7 86. 7 75.9 
ee mone 74.9 75. 5 73.7 77.1 90. 8 69. 8 71.3 59. 7 
a 108. 0 108. 9 104. 5 109. 1 140. 5 100. 8 117. 1 93. 2 
a 149. 6 146. 6 138. 8 154. 4 202. 6 121.0 204. 3 125. 5 
al, winine penn 132. 3 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 133. 2 
DR bok avites one 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
SS ae 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 143. 5 
5 ee 154. 7 165. 4 149. 4 180. 2 152. 8 115.0 180. 6 142. 7 
ee 158. 3 171.1 156. 0 185. 0 149. 5 114.8 182, 4 143. 0 
ee 146. 7 157.9 142. 6 172. 2 150. 0 105. 5 170. 3 133. 7 
Se RRR 154. 4 167. 6 151. 8 182. 2 164. 5 105. 9 176. 6 146. 4 
September___ ___-_- 159. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 150. 3 
October... .._.._- 164. 9 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 154. 5 
November________- 165. 9 181.8 166. 0 196. 5 171. 1 107. 4 200. 8 157. 6 
December... _____- 165. 2 180. 4 161. 7 197. 9 184. 4 106. 5 195.7 159.7 
1951: January_.......__. 176. 7 194. 2 174.8 212. 3 202. 0 110. 3 205. 1 175. 9 
February......_._- 184. 0 203. 0 181. 6 222.8 213. 1 112.1 213. 2 184, 2 
March.........__. 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
pea 6 183. 1 203. 8 181. 2 224. 8 201. 9 111.4 207. 8 183 4 
Se a 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187. 7 
- 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
Week ended: 
1951: June 2_...__..____ 178. 8 199. 2 171. 225. 1 191.1 110. 4 202. 4 183. 6 
ae 179. 3 200. 0 170. 9 227. 1 193. 0 110.3 202. 2 187. 7 
ae 182. 8 205. 4 172. 3 235. 4 193. 7 11¢. 1 202. 2 191.3 
——-. -. 179. 1 200. 5 167. 9 231. 0 187. 3 109. 9 200. 3 184. 4 
Gee 174. 2 194. 4 161. 9 224. 7 176. 4 108. 9 197. 4 183. 2 











soaaucies 265 common stocks, distributed as follows: 


32 for trade, finance, and 


Source: Securities and Exchange Commission. 


14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 





EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


The civilian labor force rose by almost a million between May and June, somewhat less than the expected seasonal 


increase. Agricultural employment increased by almost 600,000 as farm work picked up. 


Unemployment rose 
about 400,000 from the May low. 


Nonagricultural employment showed practically no change. 
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Civilian labor force Unemploy- 

~ ment as per- 

Period Employment ! Unem- cent of total 

Total —e N ; ploy- civilian 
Total | Agricul- | Nonagri- aa labor f 
|} tural cultural abor force 
Thousands of persons, 14 years of age and over 

1939 monthly average__-_------------ 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average_------.-------- 54, 630 53, 960 8, 950 45, 010 670 1, 2 
1947 monthly average_____----------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average____----_------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average_-__----_------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average--_.--.-.------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
SEE a ccdadeceassanecenssnsnas 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
DP cttdederercaenedccenvenen 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
dcr kebenensesenextnnness 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
PE ttidersencdevandunceee 64, 867° 62, 367 8, 160 54, 207 2, 500 3. 9 
i chk pepectnhnnenennt 63, 567 61, 226 7, 811 53, 415 2, 341 3. 7 
PT cvthneketonnnenawneeee 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
Ns bs clei. no trninmiale mene 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
i hiniedinnssseennieceed 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
DU TS Seccckcu cc wedacteuced 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
rit i neces weal 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
5 er ere 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
lilies ast linsesiiasie laine eilndh 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
ie ieee ek wee aaa 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
Se eee” 63, 783 61, 803 8, 035 53, 768 1, 980 3. 1 




















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Nots.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce, 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment declined slightly to 15.8 million in mid-May as the result of seasonal downturns in some 


nondurable goods industries and material shortages in some plants manufacturing consumer durable goods. 
construction increased seasonally by more than 100,000. The increase in government was equally shared by the 


Federal and State-local governments. 
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[Thousands of wage and salary workers '] 
































. Govern- | Transpor- 
Manufacturing Contract Finance ment ation 
Period construe-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods jrable goods local) utilities 
1939 monthly average__...| 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average..._..| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average_....| 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average-_-_-_-- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average__-_-_-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average-_-_-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_-_--- 14, 884 8, 008 6, 876 2. 318 9, 524 6, 573 5, 910 4, 010 904 
1950: April_..........._- 14, 162 7, 548 6, 614 2. 076 9, 346 6, 560 5, 915 3, 928 939 
ES ae 14, 413 7, 809 6, 604 2. 245 9, 326 6, 602 5, 900 3, 885 940 
aes diane aia'd 3 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
SE bh S Kemais nici « 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
August __.__.____.- 15. 450 8, 294 7, 156 2. 629 9, 474 6, 664 5, 793 4, 120 950 
September. -_____.. 15, 685 8, 423 7, 262 2. 626 9, 641 6, 643 6, 004 4, 139 946 
| 2S ee 15 827 8. 618 7, 209 2. 631 9, 752 6, 578 6, 039 4, 132 939 
November- -__-___.- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
Ae th diel 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4, 125 937 
1951; January__________- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
February.________- 15, 978 8, 877 7, 101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
eee ae 16, 031 8, 975 7, 056 2, 330 9, 707 6, 537 6, 217 4,110 924 
et _S eapgey: Bae 15, 942 8, 985 6, 957 2,478 9, 613 6, 610 6, 292 4, 132 908 
RSE 15, 806 8, 938 6, 868 2, 582 9, 601 6, 664 6, 377 4, 134 904 











1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 
proprietors, self-employed 


em sons, and 
a estimates. 


ay period ending nearest 


persons, domestic servants, and personnel of the armed forces. Total Geriven from this table not com- 
Itural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 

; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
*he estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The workweek in nondurable goods industries dropped by half an hour between April and May largely as the result 


of restrictions on nondefense uses of metals and softening of consumer demand. Some consumer durable goods indus- 
tries also were affected. 
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[Hours per week, selected industries '] 



































Manufacturing — 
. uilding P 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average..------------- 37. 7 38. 0 37.4 (2) (2) 

1943 monthly average._-...--------- 44.9 46. 6 42. 5 (?) (?) 

1946 monthly average._-...--------- 40. 4 40. 2 40. 5 (?) (?) 
1947 monthly average.-_..-..-------- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average_--_--.-------- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average.--.----------- 39. 2 39. 5 38. 8 36. 7 40. 4 
- 1950 monthly average........-------- 40. 5 41.2 39. 7 36. 3 40. 5 
Se PASC b eed ce nveeseeenees 39. 7 40. 7 38. 5 35. 6 40. 2 
Dl tdiusdinentdoeeceeensdeuns 39. 9 40. 8 38. 9 36. 5 40. 4 
Pknneetnsndseeneeeeceoeens 40. 5 41.3 39. 5 37.0 40. 9 
PMiidicciesscebesesenacat 40. 5 41.1 39. 8 36. 9 41.2 
i icccunceesdéswecesaewen 41.2 41.8 40. 5 37. 6 41.1 
i cxkcininnarbenwas 41.0 41.7 40. 1 36. 7 40. 4 
ttcnkieenebeecenens 41.3 42.1 40. 3 37. 4 40. 3 
 ccsebinesniacsenene 41.1 41.8 40. 3 37. 3 40. 0 
Ee - 41.4 42. 2 40. 5 36. 7 40. 7 
SORE BE 3 6 sine cudiondennunted 41.0 41.5 40. 2 36. 7 40. 3 
ERS: 40.9 41.6 40. 0 36. 5 40. 1 
i kedsnccnneninwiunen 41.1 41.9 40. 1 37. 0 39. 8 
April 3. Bbpeess ee eperate 41.0 42.0 39. 7 38. 1 40. 0 

TE ikeenssiesteenenineens 40. 6 41, 7° 39. 2 (2) (2) 

' For production and related workers. * Not available. 8 Preliminary estimates. 


Source: Department of Labor, 





AVERAGE HOURLY EARNINGS - sELECTED INDUSTRIES 


Hourly earnings in nondurable goods industries again rose slighly between April and May as the result of wage 
increases in several important industries. The increase was less in durable goods manufacturing. 
















































































































































DOLLARS PER HOUR DOLLARS PER HOUR “y 
170 
wire DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
i 0 ——a—— 160 _-—— — — — —- —-— —-—-_+ 
1.60 -——---—--—— - 1.50 ommend sceageaeueaane oe 
1950 DOLLARS*, | 
ee me | is 1950 DOLLARS *__ is 
- c. | | Pe 
7 CURRENT DOLLARS | T 
1.40 Foy i ” 130 + - 
7 CURRENT DOLLARS 
1.30 ceaeeeaemaiiaeaeneas ‘e — i: — = 1.20 [— — t . ane 
eee eee ec es CENT ee Cee ee ee ee ee ee ae eT Io Pe ie Be wawenvee © Lipprtip iy rere eee ae 
1948 1949 1950 1951 1948 1949 1950 1951 
220 140 
BUILDING CONSTRUCTION RETAIL TRADE 
2.10 130 }——_—— — 
200 
— CURRENT DOLLARS 
190 wae 
180 - | 100 - 
179 /WP———__—__++_- -—_—_ - - +. -- —---— poes — 90 f- ~ -+ —_— _— md 
a er ee were sees eee Cee ee See ET ON SE ETT CRETE Ie rare = ow ewe ene. 3 
1948 1949 1950 1951 1948 1949 1950 1951 
# CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1950-100 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries] 
: Durable guods | Nondurable goods Building . 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current 1950 | Current| 1950 | Current 1950 | Current 1950 | Current| 1950 
dollars | dollars! | dollars | dollars! | dollars | dollars'| dollars | dollars!| dollars | dollars? 
1939 monthly average _ -- --- $0. 6383 | $1.090 | $0. 698 | $1. 201 | $0. 582 | $1. 002 (?) (?) (2) 
1943 monthly average - - - - - - . 961 1. 335 1. 059 1. 471 . 803 | We (?) (2) (?) 
1946 monthly average - - - - - - 1. 086 1. 337 1. 156 1. 424 1.015 1. 250 (2 2) (?) 
1947 monthly average - - - -- - 1. 237 1. 333 1, 292 1. 392 L Ort 1. 262 (?) (?) $1. 009 . 087 
1948 monthly average - - - - - - 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average - - - --- ' 1,401 1. 415 1. 469 1. 484 1. 325 1. 338 1. 935 1. 955 1. 137 1. 148 
1950 monthly average- ----- 1. 465 1. 465 1. 537 1. 537 1. 378 1. 378 2. 031 2. 031 1. 176 1. 176 
1950: April...........---- 1. 434 1. 463 1. 499 1. 530 1. 355 1. 383 1. 986 2. 027 1. 156 1. 180 
eta geb ds din « 1. 442 1. 464 1. 509 1. 532 1. 358 1. 379 1. 998 2. 028 1. 162 1. 180 
ero 1. 453 1. 468 1. 522 1. 537 1. 365 1. 379 1. 995 2. 015 1.175 1. 187 
eed wchs su04e<- 1, 462 1. 461 1. 533 1. 531 1. 375 1. 374 2. 006 2. 004 1. 189 1. 188 
ES Ce 1. 464 1. 451 1. 639 1. 525 1. 374 1. 362 2. 021 2. 003 1. 192 1. 181 
September__._._....--| 1.479 1. 456 1. 562 1. 537 1. 379 1. 357 2. 067 2. 034 1. 200 1. 181 
October__.....------ 1. 501 1. 468 1. 577 1. 543 1. 404 1. 374 2. 082 2. 037 1. 199 1. 173 
November._---..__-- 1. 514 1. 476 1. 587 1. 547 1. 419 1. 383 2. 093 2. 040 1. 198 1. 168 
‘December--_-_...___-- 1. 543 1. 484 1. 619 1. 557 1. 443 1. 338 2. 120 2. 038 1. 187 1. 141 
1951: January__..-.------- 1. 555 1. 473 1. 630 1. 544 1. 456 1. 379 2. 135 2. 022 1. 237 1.171 
February ---- - -- - --- 1. 561 1. 460 1. 639 1. 533 1. 458 1, 364 2. 182 2.013 1, 236 1, 156 
Beeron *_.._._._..-_-- 1. 571 1. 464 1. 653 1. 541 1. 460 1. 361 2, Een 2. 023 1, 232 1, 148 
—_ Es a ee 1. 579 1. 470 1. 661 1, 547 1. 466 1. 365 2.178 2, 028 1, 247 1, 161 
a Sa 1. 585 1. 469 1. 664 1. 542 1. 474 1. 366 (?) (?) (?) (?) 
1 Current dollars divided by consumers’ price index on base 1950 =100. 
§ Not available. 


estimates. 
Source: Department of Labor; 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Weekly earnings in both durable and nondurable goods industries declined in May because of the shortened workweek 
in many industries. 
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{Production and related workers in selected industries] 
































»,,| Durable goods {Nondurable govuds| Building a . 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1950 |Current! 1950 |Current} 1950 |Current} 1950 |Current} 1950 
dollars | dollars'| dollars | dollars!| dollars | dollars!| dollars | dollars'| dollars | dollars! 
| 

1939 monthly average- - - --- $23. 86 | $41.07 | $26. 50 | $45. 61 | $21. 78 | $37. 49 (?) (?) (?) (?) 

1943 monthly average- - - --- 43. 14 59. 92 49. 30 68. 47 34. 12 47. 39 (?) (2) (?) (?) 

1946 monthly average- -- - -- 43. 82 53. 97 46. 49 57. 25 41. 14 50. 67 (?) (?) (?) (?) 
1947 monthly average- - - - -- 49. 97 53. 85 52. 46 56. 53 46. 96 50. 63 (?) (?) $40. 66 $43. 81 
1948 monthly average- - - - - - 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average- - - - - - 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 31 
1950 monthly average- -- - - - 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73. 73 47. 63 47. 63 
ge eee 56. 93 58. 09 61. 01 62. 26 52. 17 53. 23 70. 70 72. 14 46. 47 47. 42 
ee 57. 54 58. 42 61. 57 62. 51 52. 83 53. 63 72. 93 74. 04 46. 94 47. 65 
Pi ineccsusssceosen 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
Pl batesceccnesians 59. 21 59. 15 63. O1 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
er 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September_....-..---| 60. 64 59. 68 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
Ul eee 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November...--.--.---- 62. 23 60. 65 66. 34 64. 66 57. 19 55. 74 78. 07 76.09 | 47. 92 46. 71 
December... ........- 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74. 81 48. 31 46. 45 
ee, See 63. 76 60. 38 67. 65 64. 06 58. 53 55. 43 78. 35 74. 20 49. 85 47. 21 
February--- ----- 63. 84 59. 72 68. 18 63. 78 58. 32 54. 56 78. 55 73. 48 49. 56 46. 36 
March 3__-__- 64. 57 60. 18 69. 26 €4. 55 58. 55 54. 57 80. 33 74. 86 49. 03 45. 69 
|, eer 64. 74 60. 28 69. 76 64. 95 58. 20 54. 19 82. 98 77. 26 49. 88 46. 44 

May ®_--- dias 64. 35 59. 64 69. 39 64. 31 57.78 | 53. 55 (?) (?) (*) (?) 




















' Current dollars divided by consumers’ price index on base 1950= 100. 
2 Not available. 


§ Preliminary estimates. 
Source: Department of Labor, 


11 





ag emai an a 


WORK STOPPAGES 


Although the number of stoppages increased in May, the number of man-days lost declined. 
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MILLIONS OF MAN-DAYS IDLE 
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MONTHLY AVERAGE 
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| LA j | 
id ee oe oo «VORP ieee et CRVeCe eee Te eae ee eee eS 
1940 41 42 43 44 45 46 47 48 49 50 J FMAMI JF ASON o| 4 FmMmanmMs FJ ASON o| FMAMJs J AS ON DO 

1949 1950 1951 
SOURCE : DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of | Beginning ” effect Beginning In effect 
average estimated nash a pt in during 
(thousands) | workingtime (thousands) | (thousands) period month 

ee 1, 483 0. 28 SD errr 4) aaa 
eee 1, 917 ae i | = aaas*  ) aaa 
ie isin cinenminaces 348 . 05 0  ———————— i. |) 
Ee iikine enue keene 727 . 09 rere 4) ee 
0 Se 3, 167 . 47 FC > EE Be lowaceceesccee 
Se 9, 667 1. 43 i | eer BE tesncccencene 
ip hchsciewsinnns 2, 883 . 41 S| ae. 39 ee 
Ee 2, 842 ar i | esse i | Seer 
Me tdedeetteoneses 4, 208 . 59 ST ied onward cewne | | ee 
+ Neale eae 3, 233 44 os cecal (eRe eaeeteaeta 
1950: April_........--- 3, 280 . 49 159 294 407 605 
eee 3, 270 . 44 354 508 485 723 
SS 2, 630 . 34 278 373 483 768 
Die cécneesecs 2, 750 . 39 224 389 463 732 
SE 2, 660 32 346 441 635 918 
September___._._. 3, 510 . 48 270 450 521 820 
October_..______ 2, 590 oo 197 330 550 801 
November... ____. 2, 050 . ae 200 308 329 605 
December... -- -- 912 .12 61 114 218 423 
1951: January !_______- 1, 200 15 185 215 400 550 
February !______- 1, 700 . 25 220 300 350 550 
March 2, 300 . 29 140 280 350 550 
ee 1, 850 . 35 165 235 350 550 
See 1, 750 . 22 150 250 400 580 

' Preliminary estimates, Source: Department of Labor. 











PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Total industrial production continued in June at the high plateau of the last three months, according to preliminary 
estimates. Moderate decreases in consumer durable production were offset by moderate increases in other durable 
manufacturing. The slight decrease in production of nondurable goods reflected slackened activity in the textile 
markets. Greater output of iron ore and bituminous coal raised the minerals component of the index two points. 
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*PRELIMINARY ESTIMATES 





SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 





























Total Manufactures r 
Period industrial Minerais 
: Durable | Nondura- 
production} Total goods able goods 

1943 monthly average_____---- 239 258 360 176 132 
1946 monthly average_____-_-_- 170 177 192 165 134 
1947 monthly average_______-- 187 194 220 172 149 
1948 monthly average___-___-- 192 198 225 177 155 
1949 monthly average_______-- 176 183 202 168 135 
1950 monthly average..______-- 200 209 237 187 148 
Ee 195 204 231 181 145 
SS a 199 208 237 184 151 
Dilidihesendennessneet 196 206 235 181 144 
a 209 218 247 195 159 
ON a 211 220 251 194 163 
ree 216 225 262 196 166 
eee 215 224 260 195 160 
| Se: 218 229 268 197 157 

Pet Me cd ctncucewuens 221 231 268 201 164 
0 Ee 221 232 271 201 158 
EG tach. iamalenaerle 223 234 . 278 199 158 
Ser oe te 223 234 278 198 164 
TS acti bine inblaninddaetiith 223 233 277 198 165 

| re ee 223 233 277 197 167 

1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Output of steel continued high in June but below the peak May rates. 
cent above last June. 
assembly of motor vehicles has averaged over 145,000 units per week. 


Bituminous coal mining picked up a little from the lower May levels. 


Power production averaged more than 12 per- 
Since Memorial Day, 
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SOURCE: AMERICAN (RON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel , ’ ‘ 
Electric power,| Bituminous Case and 
, by utilities coai 
Period Thousands of } a dat (millions of (thousands of Pho 
net tons capacity | kilowatt-hours}| short tons) 2 . 
Weekly average: 
2 ee 2 1, 628 93. 0 4, 821 2, 058 92, 163 
CE ee i to ee eee okie 1, 695 94. 1 5, 300 1, 948 82, 340 
es ls eenasenn 1, 496 81.0 5, 500 1, 427 120, 350 
EE ree vere ee aeeeraere 1, 857 96. 9 6, 183 1, 673 153, 546 
ee av adebeneee 1, 933 101. 4 5, 821 1, 728 158, 255 
(a 1, 898 99. 6 6, 038 1, 762 192, 825 
ee 1, 829 94.8 5, 940 1, 404 168, 967 
SE 1, 861 96. 5 6, 335 1, 855 177, 415 
Ds cadecceccencees 1, 917 99. 4 6, 360 1, 892 169, 631 
Pt cccdashbeocceuns 1, 976 102. 4 6, 522 1, 976 174, 346 
mevember. ............-.- 1, 870 97.0 6, 615 1, 820 141, 002 
Deeember...............- 1, 890 98. 0 6, 852 1, 900 149, 905 
1951: January ------.------------ 1, 996 99. 9 6, 866 1, 960 133, 950 
ee 1, 941 97.1 6, 948 1, 610 151, 052 
2 2, 048 102. 4 6, 827 1, 648 170, 253 
SS 2, 061 103. 1 6, 722 1, 735 152. 948 
ES 2, 053 102. 7 6, 557 1, 614 140, 461 
a ae ay 2, 061 103. 1 i Seen cee 147, 672 
Week ended: 
eee en... 4-....-.-..-- 2, 053 102. 7 6, 445 1, 613 111, 778 
SS Te ee 2, 063 103. 2 6, 734 1, 648 143, 288 
STS Se 2, 063 103. 2 6, 747 1, 723 147, 355 
P SG ee 2, 063 103. 2 6, 835 1, 839 148, 797 
A 2, 055 102. 8 SE Shitrencacnmuees 151, 247 
NE a Wbinn aoe on nln nn nnn nono 2-n|----- ~~~ ~~~ ]---------+----|--------------|--------- ~~. 
of 1,749,928 for 1947, 1,802,476 f 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning Jul " 
and Leann berhaning Te photon wt A = ” Daily eens for week. _— . Bn so Sages A Tot 


‘14 Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 




















PRODUCTION OF SELECTED MANUFACTURES 


In May, output in several of the basic durable goods industries failed to show an increase. Among the nondurable 


goods industries, output of petroleum and coal products rose substantially from the April low. Output of chemicals 
has risen steadily for more than a year. 


















































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) ; 
300 300 
Na. 
aii IRON AND STEEL — an ane PETROLEUM AND GOAL PRODUCTS Vv 
}+——— ng \ ny 
t Y \7 
/ ~ / / 
200 |} | 200 §— hf WAS _ 
! / ee 
oer — ; ia 
/ 2o™/ > ~ \ 
iso =y 7 150 ~—/ V 
= oN \ LUMBER AND ¢ =, TEXTILES AND 
f ~~. vn’ PRODUCTS PRODUCTS 
“ | | 
roo LLELIE TLL TL | Lip roo LL LEE LE Lp 
400 443 439 400 
350 350 Hy 
'\ 
J !\ 
!y 
300 300 
i} — 
MACHINERY u \ - CHEMICAL PRODUCTS wae 
iia / | \ ai 1 
Ms Lin Po wi dly - 
250 t 4 ¥ V 250 T Yow \ a —T 
; % oan r 
/ 1 y Ne H 
200 | 44 ‘ , ; et 200 | + 
i / 1 -~\ / j __ MANUFACTURED FOOD PRODUCTS 
A i alii 
150 F.% f 150 f —— 
| NONFERROUS METALS \ / 
AND PRODUCTS / t 
100 SUET ECTS | ee eer nee eee Woeeeeunee roo LLL L ttt be 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 











Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- : 
ae ane and Machinery] metals and and and coal | tured food es 
° products products | products | products | products P 
1943 monthly average. --_--- 208 129 443 267 153 185 145 384 
1946 monthly average_-.__-- 150 131 240 157 162 173 149 236 
1947 monthly average---_---- 195 143 276 187 163 193 157 251 
1948 monthly average-_-_..--- 208 145 277 193 170 218 159 254 
1949 monthly average_-__.-_-- 188 130 234 160 147 209 163 241 
1950 monthly average. --_-_._- 229 159 270 207 182 229 164 263 
SE Ss tenckesnienes 222 159 251 198 174 206 164 252 
| eee 226 158 258 197 175 216 164 256 
SER 231 155 262 207 173 222 164 261 
Pi idsthedeseekenoees 228 151 265 202 165 229 167 263 
OS ee 236 165 279 212 189 238 168 269 
September_._.......-- 245 166 283 216 191 243 167 271 
ESSE 253 166 303 223 197 251 162 277 
| a 246 169 3il 227 193 253 161 280 
ee 253 173 321 227 194 263 165 283 
le, 254 171 321 224 193 277 167 287 
( 252 169 328 218 194 268 166 288 
ee 263 169 335 212 188 269 169 292 
a 264 170 335 213 184 256 168 295 
ed ace ogee head 263 168 334 213 187 265 166 297 





























(_! Preliminary estimates, Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Total outlays on new construction (seasonally adjusted) continued downward in May as both private residential and 


public construction expenditures declined moderately. 








MILLIONS OF DOLLARS 
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2500 ADJUSTED FOR SEASONAL VARIATION 
_— ~~ TOTAL CONSTRUCTIONS, ee — ores 
= 0 ‘TOTAL PRIVATE a 
—_ is i 
1,000 oa \ 1,000 
| \ 
PRIVATE RESIDENTIAL “1 soon sober 
at i a (NON FARM) Nhs =“ atolls oe? 
mae sssnsennennenetnenenene etna pense tet tes ese ase - ares asansesnnnenenanen = 
4 OTHER PRIVATE ¥en anmatigen, 
500 4 50C 
FEDERAL, STATE, AND LOCAL 
oO Ce | 1 l | it l 1 1 1 j 0 
1948 1949 1950 195) 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Pha en Total Residential Other State, and 
_ private (nonfarm) local ! 
1939 monthly average-_--___...------- 683 366 223 142 317 
1942 monthly average_____._____---- 1, 173 285 143 142 888 
1944 monthly average_-____.__-.----- 438 182 68 114 256 
1946 monthly average_-_-___._.------- 1, 000 803 335 469 197 
1948 monthly average_________._---- 1, 798 1, 389 715 674 409 
1949 monthly average_________-_-_-- 1, 883 1, 350 691 659 532 
1950 monthly average___________---- 2, 325 1, 732 1, 050 682 593 
EE 2, 243 1, 687 1, 026 661 556 
SE nd enccececosecess: 2, 316 1, 737 1, 072 665 579 
REL bees osoes sco. s- os 2, 347 1, 801 1, 124 677 546 
Ee 2, 407 1, 840 1, 151 689 567 
September_-_.._.._.______--- 2, 461 1, 860 1, 161 699 601 
A 2, 479 1, 860 1, 134 726 619 
a 2, 498 1, 833 1, 078 755 665 
ee 2, 489 1, 807 1, 055 752 632 
CC 2, 501 1, 825 1, 049 776 676 
ee 2, 572 1, 908 1, 103 805 664 
i da ce ceacccs 2, 672 1, 916 1, 078 838 756 
EO 2, 645 1, 846 991 855 799 
0 i 2, 518 1, 721 859 862 797 
June ?_____.- 7 2, 470 1, 682 819 863 788 




















1 Includes public residential construction. 
2 Preliminary estimates. 
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Sources: Department of Commerce and Department of Labor. 








NEW HOUSING STARTS 


New housing starts in May picked up 10 percent over April, reaching a level slightly above the same month in 1949 
but far below the all-time high in May of last year. 






















































































[ ——— es “7 
THOJSANDS OF UNITS THOUSANDS OF UNITS 
200 200 

NEW NONFARM OWELLING UNITS 

— 1§0 

100 

50 

- | | | | | | | L 0 
J F M A M J J A S re) N D 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 

i. hineaban nah beuenenaadaset 39, 300 53, 500 50, 000 78, 700 85, 900 
EE a ore 42, 800 50, 100 50, 400 82, 900 80, 600 
Rd tcl a sean ake sate eeee 56, 000 76, 400 69, 400 117, 300 193, 000 
OE EE ee eee ee 67, 100 99, 500 88, 300 133, 400 188, 000 
DN ee ah eet e cece ed eek tee 72, 900 100, 300 95, 400 149, 100 1.97, 000 
RE eehg nrg gorena: 77, 200 97, 800 95, 500 144, 300 |.-..-...-... 
ah iret ieee bh itedias beable 81, 100 95, 000 96, 100 $646, @0D Lh cacncnndeen 
i ticatnwikenteonsademecwauens 86, 300 86, 700 99, 000 341, GOP tL ncchasentas 
i ich a heat di ehh eel ichainintoae 93, 800 82, 300 102, 900 190; Gon lnensncenenee 
aie haaiaeb inept mabe 94, 000 73, 400 104, 300 Si See Eon osandnes 
IND oc acc uscudaunkivasanccas 79, 700 63, 700 95, 500 SF, SOO louncducacdece 
P6db6tctbnnwersnsnccseanads 58, 800 52, 900 78, 300 OB, GOB. Liwnnaseneuen 
ee 849, 000 931, 600 1, 025, 100 1, 306, G00 Lictscocusnen 
Monthly average_____-.__----.- 70, 750 77, 600 85, 425 116, S00 bins dccenwecs 




















! Preliminary estimates, 


Source: Department of Labor, 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the second quarter of 1951 are estimated at an all-time high, 48 percent 
above the second quarter of 1950, with manufacturing facilities outlays 74 percent above the second quarter of last 
year. Business plans to continue investment at about this record level through the third quarter. 














































































































































BILLIONS 7 
BILLIONS OF DOLLARS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES 
20 -- --—--——— Hae ———__— — —--- 20 
7 
Yj 
MMERCIAL AND 
ISCELLANEOUS 
15 — UY Wy WY —- 15 
Y l Yy Vy 
yy, ty j 
— Ve. ie 
Y 7 7 
TRANSPORTATION AND YW * 4 
ELECTRIC AND GAS — > F —~ Be 
..;| meinen YT UTILITIES 7 y. | 2S ad 
5 *€ 5 
MANUFACTURING AND MINING 
© #. lo 
1939 1948 1949 1950 2 | 4 
1949 1950 1951 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 











[Miilions of dollars, annual rates, not adjusted for seasonal variation] 

















Transportation ee ae Commercial 
Period Total ! ea Mining _ ne Rt aud miscel- 
iit Railroad Other 8 - laneous 2 
earthen ka wenmeeneied 5, 200 1, 930 380 280 280 480 1, 850 
eR ie ipeaeeiapenEs 8, 190 3, 400 680 560 340 710 2, 490 
ie ett cntecaceeethessuseed 6, 630 3, 210 440 550 320 630 1, 480 
te cnicunteebeegeaesieed 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
 iitigncetcahiwiedasnhnda 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
LE a ee eee ee 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
1949: First quarter__.........-- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter. _...------ 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
‘Toird uagrter........<.<. 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter_-.....---- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter_.........--- 14, 800 6. 080 600 920 320 2, 600 4, 240 
Second quarter._..._._--- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Sere quarter. ........... 18, 800 8, 200 720 1, 160 480 3, 280 4, 960 
Fourth quarter. _....----- 23, 320 11, 160 800 1, 280 560 3, 760 5, 760 
1951: First quarter _.- 20, 640 9, 840 720 1, 200 480 3, 000 5, 360 
Second quarter 3 25, 680 12, 960 880 1, 760 569 3, 800 5, 680 
Third quarter 3_ .__ : 25, 600 13, 080 880 1, 640 520 4, 000 5, 480 


























! Excludes agriculture 
? Commercial and misceilaneous composed of trade, service, finance, and egmmunication. 
3 Estimates based on anticipated capital expenditure of business as reportéd in a survey made during May and June of this year. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 





NEW CORPORATE SECURITY ISSUES 


In the first quarter of 1951, net proceeds from new security issues again increased sharply. Over $1 billion of this 
amount was used for plant expansion, a postwar record level for a first quarter. 







































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 = “™ 3.0 
QUARTERLY AVERAGE | 
| 
| 
2.5 2.5 
eR 
2.0 — —— 2.0 
RETIREMENT OF 
OEBT AND STOCK 
1.5 —— - . a 1.5 
CAPITAL ‘ St 
1.0 Ui : —- — —_— 1.0 
s&s 5 
Ud. 
1939 1943 1948 1949 1950 | 
1949 1950 | i951 
SOURCE: SECURITIES ANDO EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS. 








{Millions of dollars] 


























Proposed uses of net proceeds 
Estimated New money 
Period net — Retirement 
ceeds rane f debt and 
. Plant and Working - ‘ 
Total equipment capital stock } 
1000 quarterly averags.............c2--cccscsces 529 81 43 39 448 
BOGS quartetiy QVOPRES.............6--cccceceees 287 77 35 42 210 
1046 quarterly average... ..-.....-.-<....s<s--- 1, 689 $20 529 291 869 
1047 quarterly average... ..........-+--..-.6.5- 1,617 1, 148 852 296 469 
1048 quarterly average.................-------- 1, 740 1, 482 1, 055 427 258 
1040 quarterly avorage.............-.-.+------- 1, 490 1, 152 931 220 338 
1960 quarterly average.....................--.- 1, 535 971 741 230 564 
RE es Sin scecedcsesksercusseveuce 2, 051 1, 870 1, 469 401 182 
I TT 1, 210 970 784 186 240 
ING op cenebnesenouseosnneoun 2, 441 1, 986 1, 675 312 456 
A. ccunsucecorsasoesGececeons 1, 009 789 669 120 219 
PE I  atncueseqeusessacicenecen 1, 299 862 596 265 438 
Se a a ee 1, 325 941 759 |. 182 384 
ON a ne ae 2, 222 1, 251 948 302 971 
ckecevunweyrhesesseniesaae 1,110 736 571 165 374 
Pee NE in ccsdecccccucweccucsncens 1, 482 957 687 269 ' 625 
S068: FEE QUMFUEE ©... dnc cnncccvesecscccenens | 1, 730 | 1, 461 1, 167 | 293 270 











! Includes small amount for other purposes. 
3? Preliminary estimates. 


NotE.— Detail wil] not necessarily add to totals because of rounding, 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


In May, retail sales (seasonally adjusted) rallied slightly for the first time since January; department store sales held 


their own. 
moderately. 





Manufacturers’ sales picked up sharply, their inventories continued to mount, and their new orders fell 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
TOTAL” AND MANUFACTURING RETAIL 
? 20 | 
’ MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED Po 
Pr a ! 
; a7 INVENTORIES a 
: A Fill a 
| ee —<——S{ [| ——————————s— 10 < . { = 
: TOTAL INVENTORIES ¥ : “SALES 
* H wt o*e | 
-eitl “*e, a 
2 ae | | | 
| ee - eves y Le 
: 1940 42 44 46 48 50 1949 1950 1951 
| 
PERCENT OF 1935-39 AVERAGE 
DEPARTMENT STORES | 
400 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
i 
\ 
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1940 42 44 46 48 50 


1949 1950 








WHOLESALE, MANUFACTURING, AND RETAIL 





1951 


1940 42 44 46 


SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 


48 50 1949 1950 


1951 


COUNCIL OF ECONOMIC ADVISERS 






























































Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 

Period tories ? Sales * tories ? Sales * tories ? Sales * orders tories 5 Sales ° 

millions of > 90— - a 
Millions of dollars, seasonally adjusted “Gollars) 4 ox ee 
ie nal a bacine wie 20, 172 11, 109 5, 532 3, 504 11, 465 5, 100 (8) 102 106 
St A 31, 143 22, 372 7, 361 5, 277 20, 098 12, 822 (8) 155 168 
Se 30, 571 24, 181 7, 543 6, 315 18, 390 12, 883 (°) 166 207 
a aE ae 42, 389 27, 559 11, 226 8, 358 24, 498 12, 617 13, 694 213 264 
EE 50, 794 33, 571 13, 221 9, 909 28, 920 15, 918 15, 622 255 286 
SE 56, 756 37, 023 14, 969 10, 837 32, 276 17, 811 17, 504 291 302 
SE ae 51, 594 34, 886 13, 698 10, 682 28, 865 16, 666 16, 102 270 286 
CE EE 61, 569 39, 611 16, 754 11, 670 34, 061 19, 605 21, 099 294 303 
Ee 52, 906 35, 645 14, 138 11, 080 29, 384 17, 206 17, 182 286 292 
DG PEs wees a 53, 553 38, 652 14, 416 11, 327 29, 659 19, 309 19, 097 285 290 
Ee 54, 241 39, 896 14, 720 11, 699 30, 028 19, 838 20, 666 276 298 
Tdi decnece 53, 243 41, 982 14, 125 12, 700 29, 830 20, 269 22, 223 269 362 
ic desscce 54, 496 45, 275 15, 076 12, 682 29, 858 22, 956 27, 323 284 335 
September - - --_- 56, 404 42, 142 15, 793 12, 133 30, 732 21, 154 23, 760 309 320 
October_--_...-- 58, 660 41, 821 16, 697 11, 759 31, 770 21, 246 24, 704 329 291 
November. - --_- 60, 269 41, 318 16, 787 11, 387 33, 007 21,112 22, 371 332 290 
December- -----__ 61, 569 42,472 16, 754 12, 194 34, 061 21, 284 23, 160 329 325 
1951: January -------- 63, 388 46, 655 17, 422 13, 307 34, 928 23, 166 28, 860 338 362 
February - - ____- 64, 424 45, 356 17, 817 13, 075 35, 474 22, 646 25, 403 349 326 
March 7___._____| - 66, 454 45, 196 18, 642 12, 324 36, 415 23, 399 28, 574 366 291 
Qpril sg 68, 486 43, 504 18, 976 11, 997 37, 859 22, 375 23, 913 377 302 
1 69, 902 45, 011 19, 114 12, 030 38, 800 23, 500 23, 200 365 301 
1 Total business includes manufacturing, retail, and wholesale (not shown ‘Indexes computed from data on retail value of sales for month and retail 
separately in this table) book value of inventories, end of period. 
Book value, end of peri 


eriod. 
§ Montbly average for year and total for month. 
4 Data for new orders not adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


* Not available. 
' Preliminary estimates, 





MERCHANDISE EXPORTS AND IMPORTS 


Merchandise exports rose and imports declined in April, increasing the export surplus to $348 million. 


Per working 
day, however, there was no drop in imports and a rise of about 16 percent in exports. 
































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
: A ba he iy, Loe 800 
EXCESS OF EXPORTS) Y IMPORTS 
——___——- — 400 
IMPORTS ** 
° a | | a | Ll | 1 1 = eS a | ae | ae j l l fi of l 1 l | 7 |e a ° 
1936-38 19486 1949 1950 4F MAM JS J AS ON OO] FM AMS J AS ON Did FMAM I SAS ON OD 
1949 1950 1951 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. , 
%*# RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
TOGG—Ge MONtNIY BVOPRES.. on i cc ck ccc cccccsccccuce 247 207 +40 
epee NN sis on ke ook cece sc camciseccccccunnss 1, 080 282 +798 
Pee I ois odes beecsescccesdeccscncecucs 849 410 +439 
ee RE ios on oc eve cccccesuccececcsesecs 1, 278 480 +799 
Pe IE I, how icccscccerescaviecccccaseeaier 1, 054 594 +461 
De I i erin ce ceca ccchceckécubetaenewcs 1, 003 552 +451 
De MAO BVGTOI gon on on ook ck ccd sciesiscccccccuc 856 737 +119 
SE SE iitpnutdesekecacnuwscensindetasenbeerdeusiwn 803 585 +218 
np dstkehewenudeetecesiwkeseatbeubbuswsesed 829 659 +170 
Di ¢cerhisvihhharebandsesenmiebéenewanedaseet 878 687 +191 
it cespishdteenssénkbenetentasaaueusbadenes 779 708 +70 
hd itcCitichne bi wetnnetehtadteanhikawamened 762 820 —58 
6 nc ee eehdbednetidrewesbbhnbenenetew 911 861 +50 
Pt thiiccns ede hueebhdadkudteadunanenaenenes 906 922 —17 
DT, j<ccsecci dessa uehibewehedanebens ane’ 977 | . 853 +124 
i picceetesniehkeenehncsadnCeebbesswke 1, 065 866 +198 
ee nce ce uees phe nsesnseesewenuaien 973 1, 022 —49 
Pt ieitush haba teboncisaeee cs eew nin sause) 1, 076 908 +168 
ice hee teehee nb eke maimed ones atten 1, 281 1, 099 +182 
Eee kiceivelchsecwkeicnnweuaewes 1, 372 1, 024 +348 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Note: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 


NATIONAL INCOME 


National income rose at an annual rate of almost $7! billion in the first quarter of 1951, bringing the total to abaut 
$263} billion according to revised estimates. 
but proprietors’ income also rose substantially. 


The major part of the increase was in employees’ compensation, 



































































































BILLIONS OF DOLLARS on OF DOLLARS 
250 : 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
7 > NATIONAL INCOME 
| Be prorits ano |: 

oe oe thee EMAEO CME INVENTORY VALUATION::: 200 

ae 

——{ 100 

ENSATION 
an 50 
vo ~ 1948 1949 1956 " | ' 3 4 1 2 3 4 iv 2 sas 
? 1948 | 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate profits and inventory 
Total Cemmeass (business, valuation adjustment 
Period : . r | professional, | Net interest 
—— PR idl farm) sia ctasines Profits Inventory 
oo and rental Total before valuation 
income taxes adjustment 
EE ee ee 72. 5 47.8 14. 7 4.2 5. 8 6. 5 —0.7 
EE 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
ER ei chnds-soses 180. 3 a7, 1 42. 0 2.9 18. 3 23. 5 —5. 2 
hh 198. 7 128. 0 42.4 3.5 24.7 30. 5 —5. 8 
pS a ae 223. 5 140. 2 47.3 4.1 31. 8 33. 9 —2.0 
ea 216. 8 | 140. 6 41.7 4.7 29. 9 27. 6 +2. 2 
DRE DeaGascecnccs 236. 6 152. 2 43. 6 5. 35. 8 41.0 —5.1 
Annual rates, seasonally adjusted 

: First quarter_____- 218.8 | 141. 5 43. 8 4.6 28. 8 28. 3 +.8 
Second quarter- --- 217. 8 | 140. 5 42. 2 4.7 30. 4 26. 4 +3.9 
Third quarter ---_- 216.7 140. 0 40. 1 4.8 31.8 28. 2 +3. 7 
Fourth quarter- -_- 214. 2 | 140. 2 40. 7 4.8 28. 4 27. 6 +.8 
: First --~ 216.9 | 142.3 41.5 5.0 28. 1 29. 2 —1.0 
Second quarter-_--- 229. 1 | 147. 9 41.2 5.0 35. 0 37. 4 —2.4 
Third quarter----- 244. 0 | 155. 3 45. 5 5.0 38. 1 46. 4 —8 3 
Fourth quarter-__-.-- 256. 2 162. 7 46. 3 5. 1 42,2 50. 8 —8.5 
1951: First quarter_____- 1 263. 6 170. 2 48. 0 5. 140. 2 149.5 —9. 3 




















1 Revised data became available after chart was prepared. Estimates based on incomplete data; by Council of Economic Advisers. 


Norz.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted), 





CORPORATE PROFITS 


Preliminary indications are that corporate profits before taxes in the first quarter of 1951 were close to the record 
level of the fourth quarter of 1950. 
















































































BILLIONS OF DOLLARS anmnas ae TONS OF DOLLARS — 
50 50 
ANNUAL TOTALS 
40 ————— 40 
30 ———j 30 
Ve J 
20 Z Lg : ———-]20 
V/s YW) J) V- 
tn YY Up 
PAP PRP RR PPPS mene, 
AFTER 
TAXES 
10 — ——_——| 10 
O° Seen ee 3 5 $ East Be J | 
1939 1944 1948 1949 1950 3 4 ' 2 3 4 ' 2 5 4 4 2 
1948 1949 1950 1951 
YY NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) “ e sic aovisens 











{Billions of dollars] 




















Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
~ payments profits 
cs a ee cee ee ane 6. 5 1.5 5.0 3. 8 1,2 
Pt + étcubuuecucas desu rasescece 24. 3 13. 5 10. 8 4.7 f.1 
I i Asie caging dai a aah 23. 5 9. 6 13. 9 5. 8 8. 1 
ee eere rr reeine 30. 5 11.9 18. 5 6. 6 12.0 
PE Min diiheaide Riba a eae eee 33. 9 13. 0 20. 9 oO 13. 4 
Dl *<¢ igh eombentnushe deka 27. 6 10. 6 17. 0 7.8 0, 2 
Te ali aia aa et ase ol eae 41.0 18. 2 22. 8 9. 4 13. 5 
Annual rates, seasonally adjusted 
1949: First quarter___......._---- 28. 3 10. 9 17.4 7.9 9. 5 
Second quarter_..-.._.--_.- 26. 4 10. 0 16. 4 A 8. 7 
Third quarter..............- 28. 2 10. 8 17. 3 7.4 10. 0 
Fourth quarter............. 27. 6 _ 10.6 16. 9 8. 2 8.7 
1050: First auarter................. 29. 2 13. 2 16. 0 8.1 7.9 
Second quarter. ......----.- 37. 4 16. 5 20. 9 8.2 12. 7 
‘Thira GUAfOP............... 46. 4 20. 6 25. 8 9. 3 16. 5 
Fourth quarter. -..-..-.-....- 50. 8 22. 3 28. 5 11.5 17.0 
1061: First quarter *.............. 49. 5 25.8 23. 7 9.3 14, 4 


























1 Revised data becamefavailable’after{chart was prepared. Estimates based on incomplete data; by Council of Economic Advisers. 

NorE.—No allowance has been made for inventory valuation adjustment. See p. 22 for profits before taxes and inventory valuation adjust- 
oO etail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted), 








: 
| 





PERSONAL INCOME 


Personal income rose at an annual rate of $1! billion between March end April. 


income continued to increase. 


January level. 


Farm income moved up and labor 





On the other hand, nonfarm entrepreneurial income continued to recede from the 
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- Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


estimates. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


f 250 | 
ANNUAL TOTALS | ANNUAL RATES, SEASONALLY ADJUSTED | 
| | 
TOTAL 
< | 
200 + — TRANSFER PAYMENTS: t ZZ ——j 200 | 
| | =e : 
| ‘ DIVIDENDS AND INTEREST | 
Z Z ZY tjjj:;:;:¢:222 | 
tj Z BUSINESS, PLL AND RENTAL IN 
Z Gj}; tj; 
- = Lj ™ 
Donen Aaa 
Sa ee eee : ciel PROPRIETORS woONE ; 2 
—| | See ai ee ea enantio ome 
| 
° er 7 = = _—j 100 
| LABOR ‘ncoue 
Ral ” = OILS SCC NL TOOT CAN DEON CRO TO OT OR DDE ESTOS 50 
i b. : Pili tlitit i lili ibid 
| 1944 1948 1949 1950 JASON DIS FMANMJI JS AS ON OI FMAMJSI J AS ON DOI FMAM J 
| 1948 1949 1950 1951 
a SOURCE: DEPARTMENT OF COMMERCE ae oe COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
| Labor income Proprietors’ income 
| (salaries, Business Dividends j 
Period ae ni wages, and neahvenianal, and personal bins 
icon other labor Farm and rental interest pay 
income) income 
Dh. 5. 68ceeneauenan 72. 6 45. 7 4. 5 10. 2 9. 2 3. 0 
eee 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
care 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
ca cw uae meee 209. 5 134. 9 LZ. 7 29. 6 16. 1 11.2 
sige nae ade eo ae a a 206. 1 134. 9 13. 4 28. 3 17.3 12.3 
ee 223. 2 145. 4 13. 1 30. 5 19. 2 115.0 
Annual rates, seasonally adjusted 
CO 213. 8 | 138. 6 11.0 28. 8 18. 2 17.2 
eee 214. 5 | 141. 1 12. 1 29. 4 17.8 14.1 
TEE ee 217.1 | 143. 6 12.1 30. 2 17. 8 13. 4 
Sa ee 220. 7 | 145. 1 13. 6 31.9 17.8 12. 3 
ee 225. 4 | 148. 9 13. 7 32. 4 18. 4 12. 0 
September-- ---- - 228. 7 | 151. 2 13. 3 31.7 21. 1 11.4 
cmeeoer.........} 231. 1 154. 1 13. 9 31.8 19. 2 12. 1 
November - - - - - - - 232. 9 | 155. 5 14. 6 31. 6 19. 4 11.8 
December... -- - - - 241.0 | 157. 7 14.7 32. 3 24.7 11.6 
1951: January________- 240. 9 | 160. 2 15.5 33. 8 19. 0 12. 4 
February - - - ----- 241.3 162. 2 | 14. 5 33. 2 19.3 12. 1 
March _ _ _ - 242. 8 164. 0 | 14. 5 32. 7 19. 5 12. 1 
April__. 244. 4 | 165. 1 | 15.2 32. 3 19. 7 12.1 





PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures, after veneer ve in the last quarter of 1950, increased in the first quarter of this 
year. Arise of $9 billion (annual rate) brought the total dollar value above the previous record reached during the 


buying spurt in the third quarter of last year. Purchases of durable goods, however, were substantially below their 
third quarter level. 
















































































BILLIONS OF DOLLARS pag IONS OF DOLLARS 
— ANNUAL TOTALS ANNUAL RATES, SEASONALLY 7 Y eee 
TOTAL EXPENDITURES 
—_— a Ge 
150 as g 150 
DURABLE GOODS 
100 100 
50 50 
1939 1944 1948 1949 1950 2 
1948 1949 1950 195) 
Voneviminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal consumption expenditures 
Period ai 
ondurable Durable : 
Total goods goods Services 
SE ccnsncnctnddenesewentsseesecsnesensoewssen 67. 5 35. 3 6. 7 25. 5 
a 111. 6 67. 1 7.1 37. 4 
i ingdsecbsesdeesnedoadensenssensseubdassoend 146. 9 85. 8 16. 6 44.5 
i icccwseesccbeseseeonessoeenesandeeseusseees 165. 6 95. 1 21.4 49.1 
See nr 177. 4 100. 9 22.9 53. 7 
Snes cccnseenceesdecdaedesesesesssoeesensens 178. 8 98. 5 23. 8 56. 4 
Winncocsusnesccssecenencensoveceseesessesones 190. 8 101. 6 29. 2 59. 9 
Annual rates, seasonally adjusted 
ee 177. 4 99. 4 22. 4 55. 6 
ee 178. 4 99. 2 23. 0 56. 2 
EE Mice wececscesseccosesesssoosess 179. 0 97. 6 24. 7 56. 6 
PR GEE coco cccvcepenccccnsccccsses 180. 6 97. 9 25. 3 57. 4 
BODO: FUE GH, ccccccusnccccescenesesccceses 182. 6 97.9 26. 4 58. 3 
EE GE ccccnccenceccnesscenccosses 185. 8 99. 9 26. 5 59. 5 
EE SE pc onncdeenccocensecoenssscess 198. 9 104. 5 34. 0 60. 4 
PO Gv cpececcccpecessscccessosces 195. 8 104. 3 30. 0 61.5 
TORT: Te GUA oo ooo ice cen ccicncsccivinsnuncs 204. 8 110. 7 31. 6 62. 6 

















Norg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 











CONSUMER INCOME, SPENDING, AND SAVING 


Personal disposable income rose at a less rapid rate than expenditures in the first quarter, resulting in a drop in personal 


net saving. 















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 ss x 200 
yyy 8 eee 
[Till es 
SR PRK ees 
eos Mae cS 
Sener ene mr eee BS 
150 merece, wares me 150 
DISPOSABLE ~ CORO. seeseate ate 
PERSONAL INCOME RRR etetet Bs 
100 oa : ss : 100 
meas Soaps 
of 
2 sas 
x 08 
“4 "ee 
50 o— 4 Rx 50 
Soe S 
Seeetessene bs 
Seceeecene $ z 
ae ores a 
seecerenesrarerte <s 
° eK sx l ° 
1940 1941 1942 1943 1944 1945 1946 1947 19486 1949 1950 (* 2 
YpERSONAaL INCOME LESS TAXES 1950 1951 
cemeniemeneliT ve wiies a ny COUNCIL OF ECONOMIC ADVISERS 
Disposable Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
ih [bn tiene ekdbenedebanddeeddbeneanns 70. 2 67. 5 2.7 3. 8 
i eh ele as ei ere enbedeeenebdeneidiowd 92. 0 82.3 9.8 10. 7 
DU PtP ehe eke ccc ke enbbnccenhaWeweeaweesouee aan 116. 7 91.2 25. 6 21.9 
ee ee eeu buen eeaeen cous ene 147. 0 111.6 35. 4 24. 1 
es ie eee nebeeineseeiad 158. 9 146. 9 12. 0 7. 6 
natch. eadeneethbneeinhEtesenudewnd 169. 5 165. 6 3.9 2.3 
ttt ccdtussngdgaskencbucebabenwibecunwendees 188. 4 177. 4 10. 9 5. 8 
een Cub nadeeibubeben web waduinbdied 187. 4 178. 8 8. 6 4.6 
tt Gnkp tee eiecdensneehdnedadcknckwnenedes 202. 7 190. 8 11.9 5.9 
Annual rates, seasonally adjusted 
Rs ns een eck ebeddneeenénneeeeene 189. 9 177. 4 12. 5 6. 6 
a ntiraiertice ini ints eeiadicne weikeme~aKa 188. 2 178. 4 9.8 5. 2 
et aie mendnene 185. 1 179. 0 6. 2 3.3 
NESS EE EE anne 186. 8 180. 6 6. 2 3.3 
ee in ia neceecesnbetebes 197. 4 182. 6 14.8 7. 5 
ai eee ntiannehhns 195. 6 185. 8 9.8 5.0 
EI 204. 6 198. 9 5. 7 2.8 
i sw een’ 211. 6 195. 8 15.8 7.5 
CE 214.9 204. 8 10. 1 4.7 











1 Income less taxes, 
Norts.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


PER CAPITA DISPOSABLE INCOME 


Per capita disposable income increased in the first quarter but the quarterly gain dropped below that of the previous 


two quarters, as higher income taxes became fully effective. 


there was a decline from the fourth quarter level. 


In terms of the purchasing power of the 1950 dollar, 













































DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
S 1950 DOLLARS’ ian 
- 
aw ~ on~~ — ani 
7 NZ —— 
1,200 7 1,200 
+}— / -F 
CURRENT DOLLARS 
800 800 
400 400 
! ! | | ! | | | | | | | | | | | ! | | | | ° 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 | 1 2 3 4 \ 2 3 4 | i” 2 
# PERSONAL INCOME LESS TAXES. 
Y SEE NOTE 2 ON TABLE BELOW, 1948 1949 1950 1951 
S/rreciminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCES: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 






































Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! : 
Period Population 
Current 1950 Current 1950 (thousands) 
prices prices ? prices prices 2 
Dh <. ctasivkhwonendnbadeewentedueceeseuenuesen 70. 2 125. 1 536 956 130, 880 
RR ese pio Uo ee eaten eae eae Wwe ae 92. 0 152. 8 690 1, 146 133, 377 
FG icnincace no haces tase ceeesekudckneneseueee 116. 7 173. 1 866 1, 284 134, 831 
ee em re 147. 0 190. 7 1, 062 1, 378 138, 390 
Dic ntcttideimitstaeemenesknneseonienimeiies 158. 9 184. 8 1, 124 1, 307 141, 398 
PE caccucacciccn we wcueeeceUeeanessonee cenesee 169. 5 179. 6 1, 176 1, 246 144, 129 
Din ctttineteteendepeneenncseeaaeutetasenden 188. 4 190. 7 1, 285 1, 301 146, 621 
DE ituikenbev~scketeceshineentsasesabobenteeen 187. 4 190. 6 1, 256 1, 278 149, 149 
bk ccdétemeenndtenennsentaniakennenteutiall 202. 7 202. 7 1, 336 1, 336 151, 689 
Annual rates, seasonally adjusted 
Ss FI GEE. cn cccscekddccnsswncserssannes 189. 9 192. 2 1, 281 1, 296 148, 282 
ORT CN os one cccccavchawecedcaccuscoe 188. 2 191. 3 1, 264 1, 285 148, 862 
ee inca cciccesncccccesesoecenscos 185. 1 189. 1 1, 238 1, 265 149, 522 
rt PO, occ cdctaccsannesseucesages 186. 8 190. 4 1, 243 1, 267 150, 234 
TORO; TG GORE oo wos ocen ce cccwanctenscesesus 197. 4 202. 5 1, 309 1, 342 150, 847 
ee 195. 6 198. 8 1, 292 1, 313 151, 390 
Go ee 204. 6 201. 8 1, 345 1, 327 152, 068 
Pe SE ccc ntincnccccescnccsesssoecs 211.6 206. 2 1, 385 1, 350 152, 774 
ee ee ae 214. 9 202. 2 1, 401 1, 318 153, 396 














1 Income less taxes. 
2 Dollar estimates in current prices divided by the price 
merce data, shifted from 1939 base. 


index of personal consumption expenditures. This price index was based on the Department of Com- 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Source: Department of Commerce. 
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FARM 


In current dollars, May farm income was 18 percent above May 1950. 


INCOME 


their real income was 6 percent above that of a year earlier. 





Allowing for higher prices paid by farmers, 
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1940 44 42 43 44 45 46 47 48 49 50 JF MAMI JASON 
1949 


sed INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


Oly, F MAMI SAS ON ODO 





1950 





#% FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, |950+100 


SOURCE: DEPARTMENT OF AGRICULTURE. 


J FMAMJIJIASON OD 


1951 


COUNCIL OF ECONOMIC ADVISERS 














, Prices paid by 
; yn Raney farmers (incl. Farm income 
Period ousvent interest, taxes, (millions of 
dollars) ! pad eee see 1950 dollars) 3 
es 6 cL ke ee eee eReeenEeeeaKes 724 48 1, 508 
it ec ceneiher cE anenenneeeen 981 52 1, 887 
hc cce ci eetcbddeneoenKadeeeneores 1, 764 71 2, 484 
1946 monthly average-_-_------- ee ae 2, 136 81 2, 637 
nes cca hNsKORTEeUheenenwene 2, 527 94 2, 688 
RE I 2, 567 101 2, 542 
is cna eccecusseccecncs 2, 359 98 2, 407 
i Se a eae eee ane 2, 349 100 2, 349 
ewe iwekeceecenacesscoescocccecccceses 1, 594 98 1, 627 
i itidictrhinadenddnnbedeadeccousnews 1, 819 100 1, 819 
a eit eebnbebeneens 1, 859 100 1, 859 
any Ei awesewstnenceensecesesencceceseccceces--- 2, 356 bey 2, ne 
ec chk neecdeedncseussucnoue , 551 101 a 
SS aeeaaepaaeeeaae pe] Tha 
Pitt tins passienscenreseohacvess 1 3, 
eee eneeebeee 3, 277 103 3, 182 
Ee 2, 692 104 2, 588 
EEE 2, 539 107 2, 373 
Teed cen secescecs 1, 899 108 1, 758 
ES 2, 071 110 1, 883 
a, ee ce raeuennccnsacdecess« 2, 137 111 1, 925 
ett suc wssucsen..--.2------ 2, 144 111 1, 932 

















Includes cash farm income from marketings and Government payments. 
Converted from the reported base, 1910-14=100, to the base 1950=100. 


1 
’ 
* Form income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950=100. 











CONSUMER CREDIT 


Consumer credit outstanding increased slightly during May, after four months of decline. Total installment credit 
edged upward as a gain in automobile sale credit more than offset a drop in other forms of installment loans. 
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1950 


1943 


1939 1948 


END OF YEAR 


1949 JFMAMJSIJASONDII FMAMJIJASONDISIFMAMJSIJTASOND 


1949 1950 
END OF MONTH 


1951 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 





























Installment credit 
Total i. Other 
: consumer arge 
End of period credit Total Automobile oe _ accounts a 
outstanding sale credit leone 

Piidccckcneesasheceuneduncesnes 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
PRE ccceccsnccnccecesencsecusooes 4, 600 2, 001 175 1, 826 1, 498 1, 101 
Dieascesccensasneesenenuuseses 8, 677 4, 000 544 3, 456 3, 054 1, 623 
Se eT 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
PEccoscccacecenousnesescesence 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
Di bnicssecatenssanenseaserouwes 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
Pee 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
SE Bs oc ccnnsececesnecacees 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
eT 17, 077 11, 667 3, 600 8, 067 3, 290 2, 120 

kin ienenekiesesnebed 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 

GN 6nkedeccnscoeseceessess 18, 295 12, 598 3, 994 8, 604 3, 527 2,170 
OO 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
St ivicccnsenessenenes 19, 329 13, 344 4, 213 9, 131 3, 741 2, 244 
Pn ccacencésaeousennes 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
(Ee 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
ee 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 

ORs Sco cencctnsteseces 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
CN 19, 533 13, 073 3, 990 9, 083 4,010 2, 450 
ae 6 cineca necnnndae wi 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
See ee 19, 123 12, 905 3, 934 8, 971 3, 744 2, 474 

May ine icidicgdidte anikiadkaiaak aa ied 19, 184 12, 913 3, 977 8, 936 3, 790 2, 481 





1 Includes loans by pawnbrokers, service ote, ong Ly 
sovins 3 in November to exclude loans over $3,000. 


liminary estimates. 


ep payment loans under $3,000 made by commercial banks. 


ve Bulletin for November 1950, pages 1465-6. 


on .—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of thé Federal Reserve System. 


The single-payment loan item was 








MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans and investments declined $300 million Going 


$400 million, principally because of reduced ho 


Idings o 


May. 





Loans increased $100 million and investments fell 
U. S. Government securities. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[Billions of dollars, all commercial banks] 





























Investments 
End of d — d | Bank] U.S 
nd of perio loans an ank loans » 8. 
investments Total Government o.....& 
securities 
Se Va pcewde’ 40. 7 17. 2 23. 4 16. 3 7.1 
I las Sg Nal 124. 0 26. 1 97.9 90. 6 7.3 
i gs einneie me 116. 3 38. 1 78. 2 69. 2 9.0 
es eeeaescuns 114. 3 42. 5 71.8 62. 6 9. 2 
ee ae pee enaeeeeieeete 120. 2 43. 0 77.2 67. 0 10. 2 
ee es tencaeesebanneuaaw 126. 7 52. 2 74.4 62. 0 12.4 
NT eb baecaondwed 120. 3 43. 8 76. 5 65. 5 11.0 
tinted ceitennadeenecn 191.2 44.1 77.1 66. 1 11.0 
Se eee 121. 8 44.8 77.0 65. 8 11.2 
A Se ene ope 122. 3 46. 0 76. 3 65. 0 11.4 
ea Ho : 4 : 9 0 64. 2 11.8 
ee ncdcepseneneeies 123. ; 4. 6 62. 5 13.1 
Nn es ewanene 124. 4 49.8 74. 6 62. 5 12.1 
RE EST ae 125. 4 51.5 73.9 61. 7 12.1 
Re 126. 7 §2. 2 74. 4 62. 0 12. 4 
i cnccncncoccessescoe 125. 0 52. 7 72.3 60. 0 12. 4 
Pebruary__.__- SS = 125. 0 53. 5 71.5 59. 1 12. 4 
ee wowwens 125. 7 54. 4 71.3 58.8 12. 6 
—. es eeueume 125. 4 54. 4 71.0 58. 5 12.6 
ier cn anecancnoeess 125. 1 54. 5 70. 6 58. 1 12.5 
1 Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


The privately held money supply increased $400 million during May. 


The rise during April and May restored $1.2 


billion of the $4.4 billion drawn from private money holdings during the first quarter, largely because of the heavy 


excess of Treasury cash receipts. 














































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
Z TOTAL DEPOSITS AND CURRENCY iia 
"" ee ——, —~—_._ 94S 176 
/ TOTAL DEPOSITS ADJUSTED AND CURRENCY 
_ IVATELY-HELD MONEY SUPPLY) van 
/ 
/ 
4 / 
125 7 125 
/ 
/ 
100 f 100 
/ DEMAND DEPOSITS ADJUSTED 
75 oo 75 
ra Va TIME DEPOSITS 
50 at 50 
Pf 
CURRENCY OUTSIDE BANKS 
se ——— -< = a que —- 26 
TF U.S. GOVERNMENT DEPOSITS 
° = l | 2 aa re Ce Ae ae ea ee a 
19490 41 42 43 44 45 46 47 48 49 50 S,FMAM I JASON DIV F MAMI DT ASON DID FMAMI ST ASON OD 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. OF € ADVISERS 
[Billions of dollars] 
Deposits adjusted and currency 
Total de- U. 8. Gov- (privately held money supply)? 
End of period posits and ernment . 
currency deposits ! Currency Adjusted Time 
Total outside demand dencalte 
banks deposits # P 
Pt cacssceagueene 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
Sere 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
DE a cciucaecaeeeaeue 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
. a eres 172. 3 2.3 170. 0 26. 5 87. 1 56. 4 
Piciekacaccunencenen 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
er 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ae 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
1050: April..........«. 172. 5 4.1 168. 4 24. 6 84. 3 59. 5 
aoe 173. 0 3.8 169. 2 24. 7 85. 0 59. 5 
BR ccs kvuen wars 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
ee 174. 4 4.1 170. 2 24. 4 86. 5 59. 4 
OS ae 175. 5 4.5 171.0 24. 5 87. 4 59. 1 
September-.------ 176. 3 4.8 171. 6 24. 5 88. 0 59. 0 
October. ....---- 176. 3 3. 5 172. 8 24. 6 89. 2 59. 0 
November. ------ 177. 4 3. 5 173. 9 24. 9 90. 3 58. 7 
December. -. ---- 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
1951: January_..---.-- 178. 8 3. 6 175. 2 24. 6 91.6 59. 0 
February -_-.----- 178. 9 4.7 174, 2 24. 6 90. 6 59. 0 
oo 179. 9 7.4 172. 5 24. 4 89. 0 59. 1 
eee 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
MM toc cccwkees 179. 2 5. 4 173. 7 24. 9 89. 5 59. 3 
1 seetntes U. S. Government deposits at Federal Reserve banks, commercial and savings banks, and U. 8. Treasurer’s time deposits, open 
accoun 


2 Includes deposits and currency held by State and local governments. 


§ Includes demand deposits, other than interbank and U. 8. Government, less cash items in 
‘ Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, But excludes interbank deposits. 


§ Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


rocess of collection. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In the first quarter of 1951, cash receipts from the public exceeded payments by nearly $6.9 billion. 
receipts was greater than that in any previous quarter. 











The excess of 
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* PRELIMINARY ESTIMATES, CALENDAR VEARS 


| SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 





[Millions of dollars] 
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Federal cash Federal cash | Excess of re- 

Calendar year receipts from payments to | ceipts (+) or 

the public the public payments (—) 

Calendar year total: 
ee ec eo eee eee dee awean eee 41, 441 41, 399 +42 
I Ahi ot an enema ebdenabinigbedaabeeaaed 44, 282 38, 616 +5, 666 
eile lel ied eee et eek nine hehe 44, 922 36, 897 +8, 027 
se i oS lig ree ere a alae lala asin e sane ie 41, 346 42, 642 —1, 295 
ial i i aan ea iad mene 42, 419 41, 969 +450 
Quarterly total, not adjusted for seasonal variation: 

ee os oc ccccnctkeddsecdeuseunesecens 15, 037 8, 641 +6, 399 
anh se edieadenekinnsekae 10, 239 9, 033 +1, 205 
to eck ce enncaeadacdiaonsasioked 10, 085 8, 735 +1, 349 
i beth eee uieithnneededl 9, 560 10, 488 —926 
i da eenbneenee 13, 122 9, 964 +3, 159 
I a a ia in altel ioe tiet il 8, 814 11, 389 —2, 574 
ei ania me daieniCwaein 10, 143 10, 528 — 386 
Ni ae ieee 9, 267 10, 762 —1, 495 
I 12, 235 10, 760 +1, 475 
ee oe en ee ee eeeeneae 9, 303 11, 105 —1, 803 
A a a ad vie net 10, 494 9, 351 +1, 143 
i ininnadl 10, 387 10, 754 — 367 
Rs ek. cncccacencsanseneeen 18, 051 11, 179 +6, 872 











1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Note.—Detail will not necessarily add to totals because of rounding. 
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